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7RWDOV

2ULJLQDO�&RPPLWPHQW�$PRXQW �����

5HYLVHG�&RPPLWPHQW�$PRXQW �����

:KDW�LV�LQ�WKLV�OHWWHU"
7KDQN�\RX�IRU�VXEPLWWLQJ�\RXU�SRVW�FRPPLWPHQW�UHTXHVW�IRU�)XQGLQJ�<HDU������6FKRROV�DQG

/LEUDULHV�3URJUDP��(�UDWH��IXQGLQJ��$WWDFKHG�WR�WKLV�OHWWHU��\RX�ZLOO�ILQG�WKH�UHYLVHG�IXQGLQJ�VWDWXVHV

DQG�RU�SRVW�FRPPLWPHQW�FKDQJHV�WR�WKH�RULJLQDO�)XQGLQJ�&RPPLWPHQW�'HFLVLRQ�/HWWHU��)&'/��\RX

UHFHLYHG��%HORZ�DUH�WKH�FKDQJHV�WKDW�ZHUH�PDGH�

� $SSHDOV

7KH�8QLYHUVDO�6HUYLFH�$GPLQLVWUDWLYH�&RPSDQ\��86$&��LV�SURYLGLQJ�WKLV�LQIRUPDWLRQ�WR�ERWK�WKH

DSSOLFDQW�V��DQG�WKH�VHUYLFH�SURYLGHU�V��VR�WKDW�DOO�SDUWLHV�DUH�DZDUH�RI�WKH�SRVW�FRPPLWPHQW�FKDQJHV

UHODWHG�WR�WKHLU�IXQGLQJ�UHTXHVWV�DQG�FDQ�ZRUN�WRJHWKHU�WR�FRPSOHWH�WKH�IXQGLQJ�SURFHVV�IRU�WKHVH

UHTXHVWV�

1H[W�6WHSV
�� )LOH�WKH�)&&�)RUP������6HUYLFH�&RQILUPDWLRQ�DQG�&KLOGUHQ
V�,QWHUQHW�3URWHFWLRQ�$FW��&,3$�

&HUWLILFDWLRQ�)RUP��IRU�DQ\�)51V�LQFOXGHG�LQ�WKLV�5)&'/��LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR��3OHDVH

UHYLHZ�WKH�&,3$�UHTXLUHPHQWV�DQG�ILOH�WKH�IRUP�V��
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R ,I�86$&�DSSURYHG�IXQGLQJ�RQ�DQ�)51�LQ�\RXU�RULJLQDO�)&'/��WKH�GHDGOLQH�WR�VXEPLW�WKH

)&&�)RUP�����LV�����GD\V�IURP�WKH�GDWH�RI�WKH�RULJLQDO�)&'/�RU�IURP�WKH�VHUYLFH�VWDUW�GDWH

�ZKLFKHYHU�LV�ODWHU��

R ,I�D�QHZ�)51�ZDV�FUHDWHG�IRU�WKLV�5)&'/�RU�IXQGLQJ�ZDV�QRW�DSSURYHG�RQ�DQ�)51�LQ�\RXU

RULJLQDO�)&'/�EXW�LV�DSSURYHG�LQ�WKLV�5)&'/��WKH�GHDGOLQH�WR�VXEPLW�WKH�)&&�)RUP�����LV

����GD\V�IURP�WKH�GDWH�RI�WKLV�5)&'/�RU�IURP�WKH�VHUYLFH�VWDUW�GDWH��ZKLFKHYHU�LV�ODWHU��

�� ,QYRLFH�86$&��LI�\RX�RU�\RXU�VHUYLFH�SURYLGHU�KDYH�QRW�DOUHDG\�GRQH�VR��:RUN�ZLWK�\RXU�VHUYLFH

SURYLGHU�V��WR�GHWHUPLQH�LI�\RXU�ELOOV�ZLOO�EH�GLVFRXQWHG�RU�LI�\RX�ZLOO�UHTXHVW�UHLPEXUVHPHQW�IURP�86$&

DIWHU�SD\LQJ�\RXU�ELOOV�LQ�IXOO�

� ,I�\RX��WKH�DSSOLFDQW��DUH�LQYRLFLQJ�86$&��<RX�PXVW�SD\�\RXU�VHUYLFH�SURYLGHU�V��WKH

IXOO�FRVW�IRU�WKH�VHUYLFHV�\RX�UHFHLYH�DQG�ILOH�WKH�)&&�)RUP������WKH�%LOOHG�(QWLW\�$SSOLFDQW

5HLPEXUVHPHQW��%($5��)RUP��WR�LQYRLFH�86$&�IRU�UHLPEXUVHPHQW�RI�WKH�GLVFRXQWHG�DPRXQW�

� ,I�\RXU�VHUYLFH�SURYLGHU�V��LV�LQYRLFLQJ�86$&��7KH�VHUYLFH�SURYLGHU�V��PXVW�SURYLGH�VHUYLFHV�

ELOO�WKH�DSSOLFDQW�IRU�WKH�QRQ�GLVFRXQWHG�VKDUH��DQG�ILOH�WKH�)&&�)RUP������WKH�6HUYLFH�3URYLGHU

,QYRLFH��63,��IRUP��WR�LQYRLFH�86$&�IRU�UHLPEXUVHPHQW�IRU�WKH�GLVFRXQWHG�SRUWLRQ�RI�FRVWV�

(YHU\�IXQGLQJ�\HDU��VHUYLFH�SURYLGHUV�PXVW�ILOH�DQ�)&&�)RUP������WKH�6HUYLFH�3URYLGHU�$QQXDO

&HUWLILFDWLRQ�)RUP��WR�EH�DEOH�WR�VXEPLW�LQYRLFHV�DQG�WR�UHFHLYH�GLVEXUVHPHQWV�

� 7R�UHFHLYH�DQ�LQYRLFH�GHDGOLQH�H[WHQVLRQ��WKH�DSSOLFDQW�RU�VHUYLFH�SURYLGHU�PXVW�UHTXHVW�DQ

H[WHQVLRQ�RQ�RU�EHIRUH�WKH�ODVW�GDWH�WR�LQYRLFH��,I�\RX�DQWLFLSDWH��IRU�DQ\�UHDVRQ��WKDW�LQYRLFHV

FDQQRW�EH�ILOHG�RQ�WLPH��86$&�ZLOO�JUDQW�D�RQH�WLPH������GD\�LQYRLFH�GHDGOLQH�H[WHQVLRQ�LI

WLPHO\�UHTXHVWHG�

+RZ�WR�$SSHDO�RU�5HTXHVW�D�:DLYHU�RI�D�'HFLVLRQ
<RX�FDQ�DSSHDO�RU�UHTXHVW�D�ZDLYHU�RI�D�GHFLVLRQ�LQ�WKLV�OHWWHU�ZLWKLQ����FDOHQGDU�GD\V�RI�WKH�GDWH�RI�WKLV

OHWWHU��)DLOXUH�WR�PHHW�WKLV�GHDGOLQH�ZLOO�UHVXOW�LQ�DQ�DXWRPDWLF�GLVPLVVDO�RI�\RXU�DSSHDO�RU�ZDLYHU�UHTXHVW�

1RWH��7KH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ��)&&��ZLOO�QRW�DFFHSW�DSSHDOV�RI�86$&�GHFLVLRQV�WKDW

KDYH�QRW�ILUVW�EHHQ�DSSHDOHG�WR�86$&��+RZHYHU��LI�\RX�DUH�VHHNLQJ�D�ZDLYHU�RI�(�UDWH�SURJUDP�UXOHV��\RX

PXVW�VXEPLW�\RXU�UHTXHVW�WR�WKH�)&&�DQG�QRW�WR�86$&��86$&�LV�QRW�DEOH�WR�ZDLYH�WKH�(�UDWH�SURJUDP

UXOHV�

� 7R�VXEPLW�\RXU�DSSHDO�WR�86$&��YLVLW�WKH�$SSHDOV�VHFWLRQ�LQ�WKH�(�UDWH�3URGXFWLYLW\�&HQWHU��(3&�

DQG�SURYLGH�WKH�UHTXLUHG�LQIRUPDWLRQ��86$&�ZLOO�UHSO\�WR�\RXU�DSSHDO�VXEPLVVLRQV�WR�FRQILUP�UHFHLSW�

9LVLW�86$&¶V�ZHEVLWH�IRU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�VXEPLWWLQJ�DQ�DSSHDO�WR�86$&��LQFOXGLQJ�VWHS�E\�

VWHS�LQVWUXFWLRQV�

� 7R�UHTXHVW�D�ZDLYHU�RI�WKH�)&&¶V�UXOHV�RU�DSSHDO�86$&¶V�DSSHDO�GHFLVLRQ��SOHDVH�VXEPLW

LW�WR�WKH�)&&�LQ�SURFHHGLQJ�QXPEHU�&&�'RFNHW�1R�������XVLQJ�WKH�(OHFWURQLF�&RPPHQW�)LOLQJ

6\VWHP��(&)6���,QFOXGH�\RXU�FRQWDFW�LQIRUPDWLRQ��D�VWDWHPHQW�WKDW�\RXU�ILOLQJ�LV�D�ZDLYHU�UHTXHVW�

-XQH��������� 5HYLVHG �
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LGHQWLI\LQJ�LQIRUPDWLRQ��WKH�)&&�UXOH�V��IRU�ZKLFK�\RX�DUH�VHHNLQJ�D�ZDLYHU��D�IXOO�GHVFULSWLRQ�RI�WKH

UHOHYDQW�IDFWV�WKDW�\RX�EHOLHYH�VXSSRUW�\RXU�ZDLYHU�UHTXHVW�DQG�DQ\�UHODWHG�UHOLHI��DQG�DQ\�VXSSRUWLQJ

GRFXPHQWDWLRQ�

)RU�DSSHDOV�WR�86$&�RU�WR�WKH�)&&��EH�VXUH�WR�NHHS�D�FRS\�RI�\RXU�HQWLUH�DSSHDO��LQFOXGLQJ�DQ\

FRUUHVSRQGHQFH�DQG�GRFXPHQWDWLRQ��DQG�SURYLGH�D�FRS\�WR�WKH�DIIHFWHG�VHUYLFH�SURYLGHU�V��

2EOLJDWLRQ�WR�3D\�1RQ�'LVFRXQW�3RUWLRQ
$SSOLFDQWV�DUH�UHTXLUHG�WR�SD\�WKH�QRQ�GLVFRXQW�SRUWLRQ�RI�WKH�FRVW�RI�WKH�HOLJLEOH�SURGXFWV�DQG�RU�VHUYLFHV

WR�WKHLU�VHUYLFH�SURYLGHUV��6HUYLFH�SURYLGHUV�DUH�UHTXLUHG�WR�ELOO�DSSOLFDQWV�IRU�WKH�QRQ�GLVFRXQW�SRUWLRQ

RI�FRVWV�IRU�WKH�HOLJLEOH�SURGXFWV�DQG�RU�VHUYLFHV��7KH�)&&�VWDWHG�WKDW�UHTXLULQJ�DSSOLFDQWV�WR�SD\�WKH

QRQ�GLVFRXQWHG�VKDUH�RI�FRVWV�HQVXUHV�HIILFLHQF\�DQG�DFFRXQWDELOLW\�LQ�WKH�SURJUDP��,I�XVLQJ�WKH�%($5

LQYRLFLQJ�PHWKRG��WKH�DSSOLFDQW�PXVW�SD\�WKH�VHUYLFH�SURYLGHU�LQ�IXOO��WKH�QRQ�GLVFRXQW�SOXV�GLVFRXQW

SRUWLRQ��EHIRUH�VHHNLQJ�UHLPEXUVHPHQW�IURP�86$&��,I�XVLQJ�WKH�63,�LQYRLFLQJ�PHWKRG��WKH�VHUYLFH

SURYLGHU�PXVW�ILUVW�ELOO�WKH�DSSOLFDQW�EHIRUH�LQYRLFLQJ�86$&�

1RWLFH�RQ�5XOHV�DQG�)XQGV�$YDLODELOLW\
7KH�DSSOLFDQWV¶�UHFHLSW�RI�IXQGLQJ�FRPPLWPHQWV�LV�FRQWLQJHQW�RQ�WKHLU�FRPSOLDQFH�ZLWK�DOO�VWDWXWRU\�

UHJXODWRU\��DQG�SURFHGXUDO�UHTXLUHPHQWV�RI�WKH�6FKRROV�DQG�/LEUDULHV�3URJUDP�DQG�WKH�)&&¶V�UXOHV�

$SSOLFDQWV�ZKR�KDYH�UHFHLYHG�IXQGLQJ�FRPPLWPHQWV�FRQWLQXH�WR�EH�VXEMHFW�WR�DXGLWV�DQG�RWKHU�UHYLHZV

WKDW�86$&�DQG�RU�WKH�)&&�PD\�XQGHUWDNH�SHULRGLFDOO\�WR�DVVXUH�WKDW�IXQGV�WKDW�KDYH�EHHQ�FRPPLWWHG�DUH

EHLQJ�XVHG�LQ�DFFRUGDQFH�ZLWK�VXFK�UHTXLUHPHQWV��86$&�PD\�EH�UHTXLUHG�WR�UHGXFH�RU�FDQFHO�IXQGLQJ

FRPPLWPHQWV�WKDW�ZHUH�QRW�LVVXHG�LQ�DFFRUGDQFH�ZLWK�VXFK�UHTXLUHPHQWV��ZKHWKHU�GXH�WR�DFWLRQ�RU

LQDFWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKDW�E\�86$&��WKH�DSSOLFDQW��RU�WKH�VHUYLFH�SURYLGHU��86$&��DQG�RWKHU

DSSURSULDWH�DXWKRULWLHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�)&&���PD\�SXUVXH�HQIRUFHPHQW�DFWLRQV�DQG�RWKHU

PHDQV�RI�UHFRXUVH�WR�FROOHFW�LPSURSHUO\�GLVEXUVHG�IXQGV�
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//&
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2ULJLQDO�6WDWXV�

'HQLHG

5HYLVHG�6WDWXV�

'HQLHG

)&&�)RUP���������������

'ROODUV�&RPPLWWHG

0RQWKO\�&RVW 2QH�7LPH�&RVW

0RQWKV�RI�6HUYLFH ��

7RWDO�(OLJLEOH�5HFXUULQJ�&KDUJHV ����������� 7RWDO�(OLJLEOH�2QH�7LPH�&KDUJHV �����

7RWDO�3UH�'LVFRXQW�&KDUJHV �����������

'LVFRXQW�5DWH ������

5HYLVHG�&RPPLWWHG�$PRXQW �����

'DWHV

6HUYLFH�6WDUW�'DWH ��������

&RQWUDFW�([SLUDWLRQ�'DWH ���������

&RQWUDFW�$ZDUG�'DWH ���������

6HUYLFH�'HOLYHU\�'HDGOLQH ���������

([SLUDWLRQ�'DWH��$OO�([WHQVLRQV� ���������

6HUYLFH�3URYLGHU�DQG�&RQWUDFW�,QIRUPDWLRQ

6HUYLFH�3URYLGHU

%HOO6RXWK
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//&

63,1�����,'� ���������

&RQWUDFW�1XPEHU 1�$

$FFRXQW�1XPEHU

(VWDEOLVKLQJ�)&&�)RUP���� ���������

&RQVXOWDQW�,QIRUPDWLRQ

&RQVXOWDQW�1DPH $O�$UDX]

&RQVXOWDQW
V�(PSOR\HU &60�&RQVXOWLQJ�,QF�

&51 ��������

5HYLVHG�)XQGLQJ�&RPPLWPHQW�'HFLVLRQ�&RPPHQWV�

3RVW�&RPPLWPHQW�5DWLRQDOH�

86$&�GHQLHG�\RXU�IXQGLQJ�UHTXHVW�EHFDXVH�WKH�GRFXPHQWDWLRQ�WKDW�FRQWDLQHG�LQIRUPDWLRQ�QHHGHG�IRU�SRWHQWLDO

ELGGHUV�WR�UHVSRQG�WR�\RXU�5)3�ZDV�QRW�DYDLODEOH�IRU����GD\V�LQ�WKH�(�UDWH�3URGXFWLYLW\�3RUWDO�EHIRUH�VHOHFWLQJ�\RXU

VHUYLFH�SURYLGHU��2Q����������\RX�XSORDGHG����&���-�$GGLWLRQDO�,QIRUPDWLRQ�'RFXPHQW��WKDW�FRQWDLQV�VLJQLILFDQW

LQIRUPDWLRQ�IRU�WKH�ELGGHUV�WR�EH�DEOH�WR�UHVSRQG�WR�WKH�)&&�)RUP�����DQG�5)3��+RZHYHU��WKLV�GRFXPHQWDWLRQ�ZDV

QRW�DYDLODEOH�LQ�(�UDWH�3URGXFWLYLW\�3RUWDO�IRU����GD\V�EHIRUH�\RX�VHOHFWHG�WKH�VHUYLFH�SURYLGHU��3URJUDP�SURFHGXUHV

UHTXLUH�WKH�)&&�)RUP������5)3�DQG�DQ\�GRFXPHQWDWLRQ�SURYLGLQJ�WKH�DGGLWLRQDO�RU�PRGLI\LQJ�WKH�RULJLQDO�LQIRUPDWLRQ

-XQH��������� 5HYLVHG �



%(1�1DPH��3$/0�%($&+�&2817<�6&+22/�',675,&7

%(1��������

3RVW�&RPPLWPHQW�:DYH����

LQ�\RXU�)&&�)RUP�����DQG�RU�5HTXHVW�IRU�3URSRVDO�EH�XSORDGHG�LQWR�WKH�)&&�)RUP�����LQ�(�UDWH�3URGXFWLYLW\�3RUWDO

DQG�PDGH�DYDLODEOH�IRU����GD\V�EHIRUH�VHOHFWLQJ�D�VHUYLFH�SURYLGHU��$GGLWLRQDOO\��EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG

GXULQJ�RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�WKH�FRPSHWLWLYH�ELGGLQJ�SURFHVV�WKDW�ZDV�QRW�IDLU�DQG�RSHQ��DQG�WKHUHIRUH��WKH

)51�LV�GHQLHG��)&&�UXOHV�JRYHUQLQJ�WKH�(�UDWH�3URJUDP�VWDWH�WKDW�WKH�FRPSHWLWLYH�ELGGLQJ�SURFHVV�PXVW�EH�IDLU�DQG

RSHQ��&LUFXPVWDQFHV�VKRXOG�QRW�EH�SUHVHQW�WKDW�ZRXOG�JLYH�DQ�XQIDLU�FRPSHWLWLYH�DGYDQWDJH�WR�DQ\�VHUYLFH�SURYLGHU

DQG�DOO�ELGGHUV�PXVW�EH�WUHDWHG�WKH�VDPH��7KH�JRDO�RI�WKH�FRPSHWLWLYH�ELGGLQJ�SURFHVV�LV�WR�KDYH�DV�PDQ\�ELGGHUV

DV�SRVVLEOH�UHVSRQG�WR�DQ�)&&�)RUP������5)3��RU�RWKHU�VROLFLWDWLRQ�PHWKRG�VR�WKDW�WKH�DSSOLFDQW�FDQ�UHFHLYH�EHWWHU

VHUYLFH�DQG�ORZHU�SULFHV��$SSOLFDQWV�VKRXOG�QRW�VHW�UHVWULFWLRQV�WKDW�OLPLW�WKH�QXPEHU�RI�SURVSHFWLYH�ELGGHUV�DQG�RU

GHWHUV�RWKHU�VHUYLFH�SURYLGHUV�IURP�VXEPLWWLQJ�D�ELG�IRU�VHUYLFHV�ZKLFK�PD\�EH�PRUH�FRVW�HIIHFWLYH�DQG�LQWHUIHUHV

ZLWK�WKH�IDLU�DQG�RSHQ�FRPSHWLWLYH�ELGGLQJ�SURFHVV�UHTXLUHG�E\�)&&�5XOHV��,Q�\RXU�DSSHDO��\RX�GLG�QRW�GHPRQVWUDWH

WKDW�86$&¶V�GHWHUPLQDWLRQ�ZDV�LQFRUUHFW��&RQVHTXHQWO\��\RXU�DSSHDO�LV�GHQLHG��)&&�UXOHV�UHTXLUH�DSSOLFDQWV�WR

VXEPLW�D�FRPSOHWH�GHVFULSWLRQ�RI�WKH�VHUYLFHV�WKH\�VHHN�VR�WKDW�LW�PD\�EH�SRVWHG�IRU�FRPSHWLQJ�VHUYLFH�SURYLGHUV

WR�HYDOXDWH�DQG�IRUPXODWH�ELGV��6HH�)HGHUDO�6WDWH�-RLQW�%RDUG�RQ�8QLYHUVDO�6HUYLFH��&&�'RFNHW�1R���������5HSRUW

DQG�2UGHU�����)&&�5FG�������������)&&���������SDUD������������UHO��0D\�����������7KH�DSSOLFDQW¶V�)&&�)RUP����

VKRXOG�LQIRUP�SRWHQWLDO�ELGGHUV�LI�WKHUH�LV��RU�LV�OLNHO\�WR�EH��DQ�5)3�UHODWLQJ�WR�SDUWLFXODU�VHUYLFHV�LQGLFDWHG�RQ�WKH

IRUP��7R�WKH�H[WHQW�WKDW�WKH�DSSOLFDQW�DOVR�UHOLHV�RQ�DQ�5)3�DV�WKH�EDVLV�RI�LWV�YHQGRU�VHOHFWLRQ��WKDW�5)3�PXVW�DOVR

EH�DYDLODEOH�WR�ELGGHUV�IRU����GD\V��6HH�5HTXHVW�IRU�5HYLHZ�RI�WKH�'HFLVLRQ�RI�WKH�8QLYHUVDO�6HUYLFH�$GPLQLVWUDWRU�E\

<VOHWD�,QGHSHQGHQW�6FKRRO�'LVWULFW��(O�3DVR��7H[DV��HW�DO���)HGHUDO�6WDWH�-RLQW�%RDUG�RI�8QLYHUVDO�6HUYLFH��&KDQJHV

WR�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�1DWLRQDO�([FKDQJH�&DUULHU�$VVRFLDWLRQ��,QF���6/'�1RV����������HW�DO���&&�'RFNHW

1RV��������DQG��������2UGHU�����)&&�5FG��������������)&&��������SDUD������UHO��'HF�����������
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